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"Kohlenberg, Kerstin" <Kerstin.Kohlenberg@zeit.de> © 
To: DEEPA 
AW: Links to Articles 


Hi Deepak, 


oh yes, I read them and after that went to your scribt-page and read everything that is there. 


May 13, 2009 2:03 PM 


What you discovered at Deutsche Bank in regards to almost 100percent loans and the connection to bonuses is exactly what apparently happened at Hypo Real Estate 
(only that they offered 160 percent commercial real estate loans which in German is actually against the law. I am researching that story right now) so I ama little 
familiar with the topic. I just did a story about Merkel and her advisers and how badly their bank-overview functions. (http://www.zeit.de/2009/15/DOS-Kanzleramt) 


I believe what you discovered in a heartbeat. I think your demands for better risk management and a different incentive structure need more audience - and connected 
with that very case that you are presenting, it would make a big, big story. I write 8000 word features (kind of like a New York times Magazine Story) and I would very 
much write about you and the case you are making. There are a lot of people out there that demand change, but there is you who can show how rotten the system still is, 


and how the managers say one thing to the media and something else to people like you. 


The fact that your letter was ccd to Angela Merkel makes it even more interesting, because I could confront her with it, and ask about her real interests in changing the 


system (like she said on the G20 summit) 
So any clue when you will be back in New York? 


Kerstin 


Von: DEEPAK MOORJAD 

Gesendet: Mi 13.05.2009 18:50 

An: Kohlenberg, Kerstin 

Betreff: Links to Articles 

Hi Kerstin, 

Have you read these articles? If so, I'd welcome your thoughts. 


A. 


Deepak 


On May 14, 2009, at 12:57 AM, Kohlenberg wrote: 
Deepak, 
That's really unfortunate. When so you come back to the States? 


Kerstin 


Am 13.05.2009 17:51 Uhr schrieb "DEEPAK MOORJANI" unter 


Hi Kerstin, 

Unfortunately, I am stuck in Asia. Hearings are discontinuous, and 
I'm 

not sure when the next hearing will be. The April hearing was public, 
but most are closed hearings (including this Friday's hearing). 


I'll recommend that we "meet" via videoconference. It's the next-best 
alternative and better than a phone call. Maybe even this weekend. 


Thanks, 

Deepak 

On May 14, 2009, at 12:10 AM, Kohlenberg wrote: 
Hi Deepak, 


Thanks again. Just two quick questions in order to plan my trip next 


Chairman 


JUN MAKIHARA 


Neoteny Co., Ltd. 
Lotus Calyx 102, 2-22-3 Jiyugaoka, Meguro-ku, Tokyo 152-0035, Japan 


(2"9 office) 

c/o Six Apart K.K. 

Entsuji-Gadelius Bldg. 7F, 5-2-39 Akasaka, Minato-ku, Tokyo 107-0052, Japan 
Phone +81:°3-5549-2270 Fax +81:3°5549-2271 
NY 212-358-1776 
E-mail jmakihara@neoteny.com 


peenen eee ry ott LOE TER A SOON ot RECS tS 


ee a me ae 


cs Deepak Moorjani To: Michael Cohrs/DMGIB/DMG UK/DeuBa@DBEMEA 
~ 02/08/2007 03:09 PM 


cc: 7 
Subject: Via Jun[4 

Hi Michael, 

Yes, I was. Bonus. day turned into a bigger distraction than imagined. Apologies for the delay. 

I've convinced the sponsor of a large JREIT to go private in an MBO transaction. It's fairly large 
transaction ($1.7-1.8 billion), and if necessary, I would like to get your advice if we hit any major hiccups. 
e Currently, we do not have any major issues, but I wanted to introduce myself well in advance in the event 
'. that I need some advice. 


Thank you. 


Deepak Moorjani 
Deutsche Securities Inc. 


an Sanno Park Tower | 2-11-1 Nagata-cho | Chiyoda-ku, Tokyo 100-6171 
( +813.5156.7403 t | +813.5156.6884 f | deepak.moorjani@db.com 


Michael Cohrs/DMGIB/DMG UK/DeuBa@DBEMEA 


Michael Cohrs/DMGIB/DMG 
UK/DeuBa@DBEMEA 


02/05/2007 10:54 PM 


© 


To Deepak Moorjani/db/dbcom@DBAPAG 
cc 


Subject 


I think you were trying to reach me-—-how can I help? 


> Ba WREeN 


DLEI, Bete Ro A AGRA Adele LAA CH, 


(1) Fife BRUT, Sahl Cae é ILO SIT FRR HTT BORIPTIC S(T . | Deleted: 


SAARBOARPRL LC -KEROE ED CHSVERSVET, 


( Formatted: Bullets and Numbering 


Ae = CRS aU ® RBONA (ty Z EA LOA e VO — BL a | Deleted: £*, 


ZAR 6D bh OWILEDREOANRE—BOAICAIMET SUED 
LD LTHEHSObOERE, MHL EO CHAVERHSLBZAE 
Tv. 

(3) eK, AROMA, ICR CHSLxUA, ZOROB= 
HICK L CHEAP BEE eM SHED ETHIE, BELEN SOF ICD 
VY CHIME OFIE MRA L LCOBIMRAMEBLEANSELIATH, 
BRE EICPEAAICAT SHR (ce IT, PGs LR 
WW, SRW) ICSRTSZOCHML, SAvis—MA RHIC LE EE 
SXSSZRZRVEBZET, 

(4) 7B. ONE CREDRERT OMRAICM LCRA LUCE EME, 
PEO EOEET SO ERATE L LC, COMRERD DMS CRE 
NCELSEDCHY, —MOHEOSH CI DNEKFIEDS fii wD 
EICHBOSOCH, EK, ENSONECL, MFOMAOEYH 
ICSHLOWN MERIC DSB RLCWETA, EN SIERRA SAKIC ES 
CHAI BAW 7B Ee ASUS DU CRW HRA RR OH 
EMA, FOLIRABLEOREIL, TEMFEOMRICHEVED 
DEE AREER RSEbOCHY) . AMRICBVY CHB L OTA fil 
BRAIN BP EULA EAA, 

2. (Poin Dike + RETRO ME] RO (ACH LO Feb ORR ICB 

IT OSPR] (COUNT 

SPRICBAT 6 SHRIL, USER ICR HO RlallldH OETA, FOR 

OANA LATE] O FUME BE Cb BCHIAT D> 5S HEAR SME EDIT. BATS 
AVY AVS MEPIICHES CHEN SVERHOEDT, Ee. Minow 
CRIT SRI, MICMASETSRSEIL, FORESTS (CHSOM 


\ 


8 


ARTE IKI SIV TW ZRVY) WhO EL CW ETE < DED 


DET, 


£5 CRWBAI, BLK, Ro TVR 78 ERE OMFICORAD 5 FER 


TER DOE. 
[wre ES OFRIE | 
GERI O Dee PE OFAIE IC BAT SAAD, 


kY RaetiZe Ma) 


JRE AW Dz 


OTA] ICHERENE CS EIR AMS LEM CEECA, HPAL 


DEIR T Ae AIT OO EP. RT + GE, BRD Oe, 


io, WARK) & 


DRWOEE, MEN24AOFRPAL UCZVNANAHECT, CO 


47 

cela AAI, SbICENSeHBALT MICAS OF 
. COR, EIHORBCTCCAN-ENTWSE 
chairing eee ney Ne 
EL CREO ATICH Ab LOS, HAWIRE + LC OU WOR 

EAD CISRROREOMBICIRETSRE) lL, AR 


y 


RRO GENM CET 
DCF, Enrelt 


ae iF 


EO (Cpe 


RLS PAVED dO ET, 
(Ha RAB OFRIE | 


CORKS, hLHMOTMAACT CCAS-—ENT 


pus 


(CHEK SA 


OWA Cao 0. ett 


ANS ZEIECEEDA, SSI, TOLD TMRBSHAC. BHO 


IMD~ ORAL — Bull T OAL, APE 


PED HORT, 

L4 ve —RyY POOR ARE] 
COMI, SIANSZARMSOET, 
[HRA LO POARIC EY Att RAI ES] 


XI ORIGONK CS ITAVS A EBCARWA ETF CT 
HOPCKIALLEECCACT, RAMA LE MBN TE 


BBA, SIFAMSRMMB SOE, 
[321k] 


FER EY 7R EA fe ETT 5 (COT TD ZS IE & GOR ELL 


All 


RIT IER T OWA & 724 BAB 


Fl] OD FAs 
EOL tec 


BIC kLSTICBATS 


SOCTOC, CML IRFBITEAV(A Ss Lac, 
EOLIOBRRBLBRANSAO CHM, TONAL, MARETAl MH 


THD EIE ORB REHEAT DY UT VEO, MHRA 


i Gua aes 
(ta A] 


IE SNORE 


UL, 


PCCAAIED F CHAAR L LCA 
DHELETOC, thie 


melCb 
AAO 

qld, Fase 
KWEBZ 


VY CILBA 
MAITOWT, 


JL S, AA 


ORE 


iss 
AS 


la] & 


] 
AY (Be 


FARAH CHA, 


10, [AGE 
AS FORE IT 
BAEK & Ze 
WERT 6A 
AlL. A 
4.13 


a 


DEO a HET A 


BO Hee] 
BUT 4% iBHKR@O MEE 


ATE LIIMT JR FEIT 
Le hRo k 


GC 


ZN 44 


ce Asl] 


ABET BAR 
HE CHO LBAET, 


ZAVIL A AYE D FPR SES IC FEV 
ji AB ETS EDICRALBRET, 


DTWHTAEI, 
TAD VY BEME IE 
ASE CL EEAEA Hi 


Fl 


ett 


TRE 
MOAbEDTC 


RENE CTEM AEM 


FOR ICS 


PRWERBZAEDF, MAT, 
BR MSD hv, HA 


DRONA 


WELEV ARS, 


EBRECH, BH 


4 


ABBE SC ELV ED ft D FEA O 
fRAT Db ba ChY0, EORK 
tt 
Lak ie 


H AXE C lL BEA AR BE 78 SE 
LAAHE CT OC, ZIANSAHEECEECA, 
[MEHL YE | 


GOT °COFE 


tay 


bY. CHUN OMWIES RET S x b IS, 


13: [Fs 


ANTEC HE 


= 
os 


ChHhErIEI 
SIF AMS 


YLHE D HE | 
SIFtL, DRS 
L4AOX 


LIL CS ECA, 


Ee HE 9 HER LZR Y 


S EOFIREDS & = CE 
LECT, CORRE HVEWICTS 


ET, SITANMSS 


bE 


ADB C. AE 


ee 


+r 


= 
‘is 


FAV 6a TVS Fl 


LAH D> © HES S VIC 
LCYIZbDCHOT, 
HUMTIZA TAB CHT. MKT 
ICISUYC HERS EER LEW EWIDO CH 
LABS & 0 It CHR OME & 72H HERES LEK L 
ILA SFIS HY 


HAYED FCO FI 
AAIED YD ECO 


ie 


AE TE D ik 


RERTHENH 
EAB 
MRR O RD 
NWRLAS AT AEC 


Bio, Re 


CHES & 7S 
ASMA ROSE D NGF BT 
ELL CAR ETA, 


TA OD Bac HY 78 AER 


SLAM OBER A 


= 


| mmbia 


Richard H. Walker Elected to MBIA's Board of Directors 


ARMONK, N.Y.--(BUSINESS WIRE)--Sept. 14, 2006--MBIA Inc. (NYSE: MBI) announced today that Richard H. Walker was 
elected to MBIA's Board of Directors. Mr. Walker is the general counsel of Deutsche Bank, where he oversees the Legal and 
Compliance departments worldwide. 


Before joining Deutsche Bank in 2001, Mr. Walker was director of the Division of Enforcement for the Securities and Exchange 
Commission (SEC). Preceding his appointment to that position, he served as general counsel and northeast regional director 

since joining the SEC in 1991. Prior to the SEC, Mr. Walker spent 15 years in the New York office of Cadwalader, Wickersham 
& Taft, where he was a litigation partner specializing in corporate, securities and commercial litigation. 


MBIA Board Member and Nominating/Corporate Governance Committee Chair Claire Gaudiani said, "Richard's impressive 
legal, compliance and financial expertise will add important depth to our Board. We are delighted to have him join us, and are 
confident that the experience he's gained throughout his remarkable career will provide an invaluable asset as we guide MBIA's 
continued growth in the global financial guarantee marketplace." 


While at the SEC, Mr. Walker was awarded the Presidential Rank Distinguished Service Award in 1997--the highest federal 
award for government service. He also received the SEC's Distinguished Service Award, and the Chairman's Award for 
Excellence. 


Mr. Walker is a member of the New York Stock Exchange Legal Advisory Committee, and is a trustee of the Securities and 
Exchange Commission Historical Society and the American Folk Art Museum. A Phi Beta Kappa graduate of Trinity College, Mr. 
Walker received his J.D. degree, cum laude, from Temple Law School. 


MBIA Inc., through its subsidiaries, is a leading financial guarantor and provider of specialized financial services. MBIA's 
innovative and cost-effective products and services meet the credit enhancement, financial and investment needs of its public 
and private sector clients, domestically and internationally. MBIA Inc.'s principal operating subsidiary, MBIA Insurance 
Corporation, has a financial strength rating of Triple-A from Moody's Investors Service, Standard & Poor's Ratings Services, 
Fitch Ratings, and Rating and Investment Information, Inc. Please visit MBIA's Web site at www.mbia.com. 


CONTACT: MBIA Inc. 
Liz James, 914-765 3889 


SOURCE: MBIA Inc. 


Mark Grolman 
Managing Director 
General Counsel, Australasia & Japan 


Deutsche Bank AG - Australia & New Zealand 
Deutsche Bank Place 
Level 16, Cnr Hunter & Phillip Streets, Sydney NSW 2000 


Tel. +61 2 8258 1182 Fax. +61 2 8258 1101 


mark.grolman@db.com 
Deutsche Bank 
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<— Daiki Kajino/db/dbcom To Tomohiko Kimura/Tokyo/DBJapan/DeuBa@DBAPAG 
1S: ct Ue ec 
bec - a 


Subject Fw: Staff - Privileged & Confidential 
Kimura-san 


As we discussed in this morning, I explained the current situation to Murakami~san in HR. 

After that, ] arranged conference call with Sunil Madan and it is already fixed on tomorrow at 17:00 (Tokyo 
Time). 

Murakami~san and I will have a conference call with him and ask him about our concerns. 

If you need to join it, please jet me know. 


As to investigation of Frank's e-mail for Pipeline issue, | will start it as soon as I obtain Mitch's approval. 


Regards, 


titi kkk tk ak 
Daiki Kajino (fe? AR) 
Compliance Department 

Deutsche Bank AG, Tokyo Branch 
Tel : +81-3~5156-7738 

Fax: +81-3-5156~6006 
daiki.kajino@db.com 


tak kk keke keke 
-—-—~ Forwarded by Daiki Kajino/db/dbcom on 2007/05/09 19:13 ----~ 
an Mark 
<p) Grolman/Sydney/DBAustralia “Dick Walker” <richard.h.walker@db.com>, 
/DeuBa@DBAPAG janice.reznick@db.com, rachel,blanshard@db,com, 
2007/08/09 19:09 To jiana.leung@db.com, “Kiyoshi Murakami 


<kiyoshimurakami@db.com>, “Andrew Hume” 
<andrew.hume@db.com>, “Daiki Kajino” <daiki.kajino@db.com?, 
"Mr. Tomohike (Tom) Kimura” <tomohiko.kimura@db.com> 


cc 
Subject Staff ~ Privileged & Confidential 


PRIVILEGED & CONFIDENTIAL 
Below are draft notes of the interview I had with Frank Forelle yesterday. 
NEXT STEPS 


I suggest for your condsideration that the next steps should be: 


(a) we interview Sunil Madan. Tom Kimura has agreed to do that by telephone as soon as possible this 
week; 
(b) when Deepak Moorjani returns to Tokyo from the US next week, we press him again to produce all 


evidence he has of any alleged violations or wrongdoing. In the two weeks since he was interviewed he has 
not produced any evidence; 


(c) agree a letter to Mr Moorjani in response to his letter. | suggest that this letter be signed by David 
Hatt as President and CEO of DSI (the employer of Mr Moorjani), David Hatt has been briefed on this 
matter. | will draft the response letter for your review. Once agreed, that letter should be delivered to Mr 


Moorjani. 


| also propose giving the draft notes of meeting to Frank Forelle to check for accuracy. 


\ > Ha VPN 


EX-99.3 5 dex993 htm LETTER FROM RICHARD H. WALKER 


Exhibit 99.3 
Deutsche Bank [A] 
Richard H. Walker Deutsche Bank AG 
General Counsel Legal Department 


60 Wall Street, MS NYC60-3601 
New York, NY 10005 


Tel 212-250-8200 
Fax 212-797-4569 


richard.h.walker@db.com 
January 29, 2008 


Mr. Gary C. Dunton 

Chief Executive Officer and President 
MBIA Inc. 

113 King Street 

Armonk, NY 10504 


Dear Gary: 


I have concluded that I should resign from MBIA’s Board. I do so with great regret and only after very careful consideration of 
the interests of both MBIA and Deutsche Bank. 


When I joined MBIA’s Board in 2006, existing business relationships between MBIA and Deutsche Bank provided no basis to 
believe that I would be unable to give both institutions my full attention and undivided loyalty. Given the events of the past week, 
however, I am now in a position where I can no longer be confident that continuing to act on behalf of both institutions will not lead to 
the possibility of an appearance that I may have reason to favor one over the other on a matter of great importance to both. In these 
circumstances, my ability to continue to act on behalf of either institution may be constrained. Given the importance of restoring 
credibility in the marketplace, I would not want my role to become a distraction to ongoing efforts to achieve this goal. 


I am proud to have been associated with MBIA, and I would have liked to continue serving on MBIA’s Board. I leave the Board 
with great affection for all my fellow directors and with appreciation for their wisdom and dedication. I would also be remiss if I did 
not applaud the exceptional MBIA staff. I am confident that this top-flight staff, with the Board’s support, will guide MBIA to future 
successes. 
Sincerely, 


furtSh bee — 


Richard H. Walker 


cc: Members of the Board of Directors 


